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Confl ict of Interest: Koloshuk Farrugia Corp., the largest shareholder of Integrated Asset Management Corp. (“IAM”), 
is also the largest shareholder of Independent Equity Research Corp. (operating as eResearch). IAM entered into a 
contract with eResearch whereby eResearch will provide annual continuous research coverage on IAM for a cash 
fee of $32,000. This is the fourth year of the contract. All other terms and conditions of this contract are substantially 
the same as eResearch has with its other arm’s-length clients. For further information concerning eResearch’s 
compliance policies, business practices, and independence, please refer to the About Us section on our web-site, 
www.eresearch.ca.

Q1/F2008 EARNINGS COMMENT
Integrated Asset Management (“IAM”) reported net income for the fi rst quarter of F2008 ended December 31, 
2007 of $0.6 million versus $1.0 million in the fi rst quarter last year.  These results were in line with expectations 
as performance fees earned in the current quarter were anticipated to be lower and, additionally, last year’s quarter 
contained a $0.6 million gain on the sale of a management contract at BluMont Capital. 

Consolidated EBITDA for the fi rst quarter of 2008 was reported at $1.3 million or $0.04 per share (fully diluted), 
down from $2.6 million or $0.12 per share in the same period last year.  Total revenues were $7.1 million in 
Q1/08 down from $10.3 million last year as performance fees were $1.5 million down from $3.9 million last year.  
Total Assets Under Management were essentially fl at Y/Y at $2.9 billion.

FISCAL 2008 FORECAST

For fi scal 2008, ending September 30, our EBITDA forecast is $8.0 million or $0.28 per share, compared to $0.26 
reported last year.  EPS in fi scal 2008 are estimated at $0.09, compared to $0.07 last year. There are no changes in 
our EBITDA and EPS estimates from our Update Report of December 19, 2007.

RATINGS HISTORY

The following table shows the extent of the eResearch research material on the Company over the past 12 months:

Date   Type  Recommendation Stock Price Target Price
February 8, 2007  Update  Strong Buy  $1.62  $3.00
April 24, 2007  Update  No Change  $1.68  No Change
May 28, 2007  Bulletin  No Change  $1.50  No Change
June 18, 2007  Update  No Change  $1.52  No Change
August 2, 2007  Bulletin  No Change  $1.69  No Change
November 11, 2007 Update  No Change  $1.40  No Change
February 18, 2008 Bulletin  No Change  $1.40  No Change

High-Low Last 12 Months: $2.01 - $1.12
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RECOMMENDATION

Based on management’s past success in delivering strong earnings, we are maintaining our 
12-month Target Price at $3.00 per share. The shares are considered signifi cantly undervalued and 
are recommended as a Strong Buy. The annual dividend is $0.08 per share, payable semi-annually, 
providing an outstanding yield of 5.7%.  

Robin Cornwell, B.A. (Economics), MBA
Bob Weir, B.Sc., B.Comm, CFA


